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More complete data on inventories and foreign 
trade In the second quarter have led to a revised estimate of 
real product, which now shows a slight Increase from the 
first quarter of the year. While the rise is insignificant 
in magnitude, it marks the first time since 1973 that total 
production in the economy did not decrease, strengthening 
confidence that the bottom of the current recession has 
passed. A reduced pace of inventory adjustment and a 
preliminary increase in corporate profits also add to the 
signs that an improvement in the private sector has begun; 
however, private investment spending remains depressed.

Industrial production, while remaining relatively 
low, has increased at a 5.6 percent annual rate over the last 
two months. The increase has been broad based, with 
substantial expansion reported in the production of consumer 
durables, including autos. Employment continues to increase 
and the rate of unemployment decreased again in July, 
following an unusually sharp decline in the previous month.
As is typically the case in the early stages of an economic 
expansion, productivity rose sharply in the second quarter as 
expansion of output outstripped the growth of employment and 
hours worked.

The rate of inflation continues to ease from the 
temporary bulge of last year. But while much of the 
productive capacity of the economy remains idle, expansion of 
demand relative to supply has resulted in severe price 
pressures in particular sectors. These problems have 
resulted in sharp increases in the indexes of both consumer 
and wholesale prices. The consumer price index rose at a 
12.2 percent annual rate over the past two months, and has 
increased at an 3.0 percent rate since last November.
Wholesale prices increased at annual rates of 6.8 and 0.6 
percent, respectively, over the same periods. Almost 60 
percent of the increase in consumer prices since May was due 
to increased prices of food.

The GNP deflator, a much better gauge of general 
price patterns, has shown its mildest quarter-to-quarter 
increase since the fourth quarter of 1972, continuing the 
deceleration which began last winter. While recent movements 
in the consumer and wholesale price indexes are not 
indicative of increasing inflationary pressure across the 
economy, they do serve as a warning that relatively high 
unemployment is not sure protection from inflationary 
pressure. The danger of more severe inflation in the near 
future is still present.
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PERSONAL INCOME
R A TI O  SCALE MONTHLY TOTALS AT ANNUAL RATES R A TI O  SCALE
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RETAIL SALES
RATIO SCALE RATIO SCALE
B I LL I O N S  OF DOLLARS SEASONALLY ADJUSTED B IL L IO N S  OF DOLLARS
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COMPENSATION PER HOUR. TOTAL PRIVATE ECÜNCMY

TfPMlNAi
QUARTER

. A-Zfl A.-ïfi

IN I Tl AL CUARTER 1967 - 100

-1-7-1- 2z.U. 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 ¿-73 4-73 1-74 2-74 ¿-74 4-74 1-75

4-70 2.9 126.7

1-71 5.6 a .  5 129.3
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4 r JQ

A r i l .

105.0

107.6

z-11 - ¿ l i ___________ iu±-

— J-J.A—

4-71

------¿íji-.

2 .9

— o  t 

4 .2

__«,«»

2.2

__ i t ?

2.2 1.5 109.4

1-72 2.9 4.0 2.5 3.2 2.4 2.2 110.3 ____
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1
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2-75 1.1 __ 1.3 0.8 0.8 0.6 C.5 0.3 - C . I -C.5 -1.1 -1*7 -1.7 -1.8 -2.2 -1.0  -1 .3 -1*1. 4 M L .

3-70 4-70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-/5
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PRODUCTIVITY, COMPENSATION, AND LABOR COSTS
R AT I O  SCALE R A T I O  SCALE
1967-100 SEASONALLY ADJUSTED 1967-100
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SOORCEi U .S .  DEPARTMENT OF LASOS 

PERCENTAGES ARE ANNUAL RATES OF CHANCE FOR PERIOOS IN O IC ATE O .

LA TE S T DATA P LO TTE O t 2ND OUARTER PRELIM INARY
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GROSS NATIONAL PRODUCT IN CURRENT 0 OLLARS
-----COfiPOUfiPfP. ANNUAL P ATES 3E CHANGE
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DEMAND AND P R O D U C T I O N
R A T I O  SCAL E  QUARTERLY TOTALS AT ANNUAL RATES R A T I O  SCALE

1967 1968 1969 1970 1971 1972 1973 1974 1975
UJ5NP IN CURRENT DOLLARS. SOURCE« U .S . DEPARTMENT OF COMMERCE
12GNP IN 1958 DOLLARS.

PERCENTAGES ARE ANNUAL RATES OF CHANGE FOR PERIODS INDICATED.

LATEST DATA PLOTTED« 2ND QUARTER

PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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------- Ç

g
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Î
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jw cpr. •$/ i ♦ it $t I * ! 5 I t  t $
♦

$

♦ ♦1967 1968 1969 1970 1971 1972 1973 1974 1975

R A T I O  S C A L E

1958-100 
190 
185 
1 80 
1 7 5 
1 70 
165 
160 
1 55 

150 

1 45 

1 40 

135 

1 30 

125

1 20 

1 1 5 

1 10
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TCgfr TN-n
ÜUfvTf

p R»Sir<**nrttA if Q̂ I'WiptffiT'NOKt xrp f̂WCWJUM  ̂5 n; k; uemtoP < d otmAt?£p r
_______________ r  ry*iw»tëffl!EE A. iB ¿flTffrc flFQf. »fo'flPfft; g_________________

________IfLlT-lAL-^iAHULP _.
8 T t L I O N S  OF

. .. J ^ O L i  A* S_____
A ^ N U A l -  A T f  S

4- 70 1-71 2-71 3-71 4-71 1 - 7 ? 2 -y ’ 3-72 4-72 L-7 Ì ? - 7 * 3-71 4-73 1-74 2-74 3-74 4-74 .1.-/5 . ...

' 4-70

.

3 .0 ___ A 2A*2  ...

_ j ^ t i â .a 14.9

2 r 7 i ß . i 11.0 7.3 6 6 7 . 1

A - 71 7.8 9 .4 6 .8 6 .2 6 7 2 .L

4-71 ... 7 .6 8 .0 6 .9 6 .7 7.1 6 8 3 .A

1-7? 8 .2 9 .2 7 .8 a .o _a.<? 1 0 .ß 7 01 .5

2-72 8 .6 9.i> 8 .5 8 .8 9 . 7 11.1 1 1 . 3 720.6.

3-72 _ J . 7 9^5 8 .7 8 .9 9 . 6 10.5 10.3 9 .3 7 3 6 .A

4-72 9 .0 9^ 8 9 .1 9 .4 1 0 . 0 10.7 10.7 10.4 11.5 7 5 7 .2_

1-73 9 .5 1 0 .2 9 .6 10.0 1 0 . 6 11.3 11.4 11.5 17.6 13.6 7A1.7

2-73 9 .4 10. 1 9 .6 9 .9 10.4 10.9 11.0 10.9 11.4 11.3 9 .7 790-0

3-73 9-4 1 0 .0 9 .5 9 . A m .7 10.7 10.6 10.5 1 0 . A 10.5 9 .0 A .9 A IA  - 3_ __

4r*73 8 .9 9 . S 9 .0 9 . 1 9 . 5 9 . A 9 .6 9 .3 9 .4 A.A 7.3 6 .3 3 . A A73.9

1-74 8 .9 9 .4 a . 9 9 .1 9 . 4 9 .6 9 .5 9 .2 9 .7 A. 7 7 .5 7 .0 6 .0 A .4 A60.A

7-74 9 .3 9 .7 9 .3 9 .5 9 .A 10.1 10.0 9 . A 9 .9 9 .6 A.A A.A A .7 1 1 .3 14.3 AAO .I

3-74 9 .6 10. 1 9 . fl 10 .0 10.3 10.6 10.5 10.5 10.6 10. 5 10.0 10. 1 10.4 17.7 1 5-0 1 5 .7 9 0 1 .3

4-74 . a . 9 9 .3 ft .9 9 .0 9 .2 9 .4 9 .3 9 .1 9.1 A.A A. 1 7 .9 7 .7 A .7 A .9 6 . 7 - 7 .4 A9S-A _

1-7«. - ..A .a 9 .7 A- Q o.r» 9 .7 9 .3 9. 7 9 .0 _ 9 .0 A .7 A. 1 T - O 7 . A A .6 A. A A .A 7 .7  A-n «1 3^7

—2-7.5 ___9.Q.. __ SU 3... . .s * a -  J3LaJL.. 9 .3 a .5 _ ...9 .4..........9*2. . -9 .2 9 *û ___Â a 5... a . * . . A. 3 _a * j_ ...9-2 ¿u n SUA... 9-.a_. . U . 6  . . . <J3Â*A .

3-70 4-70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73v 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75

IN IT IA L  QUARTER

PFRSONAL CONSUMPTION EXPEND ITURES IN 
COMPOUNDED ANNUA! RATFS 1

CONSTANT 1958 DOLLARS 
3F CHANGE

TERMINAL IN IT IA L  ÛUARTFR
BILLIO N S Of 

n n iL  a r £
QUARTE*

3-70 - 4 -jrcL 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 7-74 Ì- 74 4-74 1-75
ANNUAL RATES

4-70 - 2 .P * 4 7 7 .5

1-71 3 .9 1 1 . 0 490.1

2-71 3 .6 6 . 9 3. t 4 93 . A

3-71 3a 5 5 . 7 3 .1 3 .2 4 9 7 .7

4-71 3 . a 5 . 6 3 . a 4 .2 5 .2 504.1

1-72 4 .4 5 . 9 4 .6 S .  2 6 .2 7.1 5 1 7 .A

2-72 4 .9 6 .3 5 .4 £ .0 6 .9 7 .7 8 .4 57 3 .7

3-72 5.1 6 .3 5 .5 6 .0 6 .7 7 .2 7 .3 6 .3 531 .7

4-72 5 .5 A .6 5 .9 6 .4 7 .1 7 .6 7 .7 7 .4 8 .5 5 47 .7

1-73 5.7 6 .7 6 .2 6 .7 7 .3 7 .7 7 .8 7 .6 i t . 3 8 .1 5 52 .9

2-73 5 . 3 6 . 1 5 .6 5 .9 6 .3 6 .5 6 .3 5 .8 5 .7 4 .3  0 .6 5 53 .7

3-73 4 .9  _ 5 .6 5.1 5 .4 5 .6 5 . 7_ 5 .5 4 .9 4 .6 3 .3  0 .9 1.2 5 5 5 .4

4-73 4 .0 4 .6 4 .0 4 . 1 4 .2 4 .1 3 .7 2.9... 2 .3 O.fl - 1 .6 - 2 .7  - 6 .4 546 .3

1-74 3 .4 3 .P 3 .3 3 .3 3.3 3 .1 2 .6 1 .8 1.1 - 0 .4  -2 .4 -3 .4  -5 .6 -4 .7 5 3 9 .7

2-74 3.3 3 .7 3 .2 3 .2 3 .2 3 .0 2 .6 1 .A 1.7 0.1  —1.5 - 2 .0  - 3 .0 - 1 .3 2 .2 5 4 7 .7

3-74 3 .3 1 .  7 3 .2 3 .2 3 .2 ... 3 .0 2 .6 2 .0 1 .5 0 .5  -0 .7 - 0 .9  - 1 .5 0 .2 2 . a 3 .4 547.7

4-74 2 .2 2 .6 2 .0 1 .9 1 ^a _ _ 1.6 1.1 0 .4 -0 .3 - 1 .3  -2 .6 -3 .1  - 3 .9 - 3 .3 - 2 . A - 5 .3 - n 57A-7

_ 1 — 75 7 .2 2 .6 7 .0 7 .0 1 .9 1 .6 1.7 0 .6 0 .0 - 0 .9  -7 .0 ... -7 .3  -7 .9 -7 .7 - 1 .5 - 7 .7 -5,.7 7 .5 M I- 1

2-75 2 .5 2 « fl 2 .3 7 .7 2 .2 2 .0 1.6 1 .0 0 .6 - 0 .2  -1 .1 - 1 .3  - 1 .6 —0 . A 0 .0 - 0 .6 -1 .8 4 .4 6 .3 5 3 9 .7

3-70 4-70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1—74 2-74 3- 74 4-74 1-75

IN IT IA L  QUARTER
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GPOSS PftlV, f DOMESTIC INVESTMENT IN CURRENT DOLLARS
------------C B O U N D E D  ANNUAL RATES QF CHANCE-------------

QU13TC»
3-70 4-70 1-71 2-71 3-71 4-71 1-72 2-72

. ■ i  n  a

3-72
1 I f fV  w 

4-72
rwiinT

1-73 2-73 3-73 4-73 1-74 2-74 3-74 _ 4-74
ANNUAL RATES

1-75

4-70 117.A
1-71 10 .9 29 .6 1 4 6 .  A

2-71 14*4 25 .6 21.8 1 5 4 -ft

3-71 10.3 15 .9 9 .6 -1 .3 1 5 1 .5

4-71 12.2 17.0 13.1 9*0 20 .4 1 6 0 .  A

1-72 14.0 IB .2 15.6 1 3 .6 21.8 23.2 160.4

2-72 14.2 17.7 15.5 14.0 19.6 19.1 15*2 1 7 5 .5

3-72 14.4 17.5 15.6 14.3 18«. 6_ 18.0 15.6 15 .9 182.1

A -72 14.0 17.7 16.0 15.1 18.7 18.3 16.7 17.5 19.0 190.2

-1-73 A * . 4 17.9 16.5 15.8 19.9 16.6 17.5 18.2 19.4 19.8 199.0

-2—73 15.1 17.4 16.1 15.4 18.0 17.6 1 6 . 5 16.9 17.2 16.3 12.8 2 0 5 .  1

3 -73 14.*» 16.5 15.2 14.5 16.7 1 6 .2 15.0 15.0 1 4 .f i 13.4 1ft.1 7 . ft 9 0 0 .0

4-73 I S . ft 1 7 .  ft 1 6 .ft 16.3 18.4 l f i . 2 17.5 1 7 . ft 1 ft . 2 1ft.ft 1 7 .4 1 9 . A 11. 1 9 9 4 .5

1-74 12.5 14 .0 1 2 .a 12.0 13.5 12.7 11.5 11.0 10. 1 A . 5 5.8 1.5 1 . 4  - 2 2 . 7 9 1 0 .5

2-7* 1 1 .«  11 .? 12.0 11.2 1 2 .4 11.6 10.4 9 .9 4 .0 7 .4 5.1 1 .1 1 .  ft - 1 1 .(1 2 . 5 91 1 .A

3 - 7 4 10.3 11.4 10.2 9 .3 10.3 9 .4 8 .  1 7.1 6 .1 4 .6 2.1 0 .1 ■—1.5 -1 ft .9 - 4 . 4 -1 0 .9 2 0 5 . A

4-74 10.1 11.1 10.0 9 .2 10. ft 9.2 8.0 7 . 1 6.4 4 .9 3 .0 1.4 ft .  ? - 6 . 7 - f t .  7 -2 .1 7 .2 9 0 9 .4

1-^75 1 . 6  4 .1 2 . 7 1 . 5 1 . 7 f t . 4 -1 .1 -2 .6 —4 . 1 - A .  A - 9 . 5 -1 2 .1 - 1 5 . 2  - 2 2 . 6 - 7 ? . 5 - 9 9 . 4 - 1 7 .  9 ~ A 1 .9 16 1 -1

2-75 1.1 1 .7 0 .2 -1 .0 -1 .0 - 2 . 1 -4 .1 - 5 . i -7 .2 -<}. 5 - 1 2 . 1 - 1 5 . 0 -1 7 .9  -2 4 .2 -2 4 .5 -IO . 1 -1 5 .5 -5 0 .0 - 1 9 . 0  1 4 A . I

3-70 4-70 1-71 2-71 3-7i 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75

IN IT IA L  QUARTER

GROSS PRIVATE DOMESTIC INVESTMfcNT IN CONSTANT 
COMPOUNDED ANNUAL PATES OF CHANGE

1 9 5 8  OOLLARS

T*AMtNM IN IT IA L  QUARTFR
BILLIONS OF 

DOLLARS
OUAR^ffi

3 - 7 0 4 - 7 0 1 - 7 1 2 - 7 1 3 - 7 1 4 - 7 1 1 -7 2 2 - 7 2 1 - 7 2 4 - 7 2  1 - 7 3  2 - 7 3  3 - 7 3 4 - 7 3 1 - 7 4 2 - 7 4 1 - 7 4 4 - 7 4
ANNUAL RATES

1 - 7 5

4 - 7 0  - 1 1 .9 1 0 2 . 1

1 - 7 1 4 . 8 2 4 . 7 1 0 7 .9

2 - 7 1 8 . 2 1 9 .5 1 5 .3 1 1 1 .f t

3 - 7 1 4 . 3 1 0 .3 3 . 7 —6 .  6 1 0 9 .9

4 - 7 1 7 .1 1 2 .4 8 . 6 5 . 4 1 9 .1 1 1 4 .8

1 - 7 2 8 . 7 1 3 .3 1 0 .7 _ 9 . 2 1 8 .0 1 7 .0 1 1 9 .4

2 - 7 2 9 . 3 1 3 . 3 . 1 1 . 2 1 0 . 2 1 6 .5 1 5 .2 1 3 .4 1 2 3 .2

3 - 7 2 9 . 6 1 3 .1 1 1 . 2 1 0 . 5 1 5 .2 1 3 .9 1 2 .4 1 1 ..5 1 2 6 .6

4 - 7 2  . 1 0 . 1 1 3 . 2 1 1 .7 1 1 ^ 1 1 5 .0 1 4 .0 1 1 . ft 1 2 .9 1 4 .1 1 3 0 .9

1 - 7 3 1 0 . 2 l i . O 1 1 . 6 1 1 . 1 1 4 .4 1 3 .4 , 1 2 . 6 U . ,3 1 2 .7 1 1 . 1 1 1 6 .4

2 - 7 3 9 . 8 1 2 .3 1 0 .9 1 0 .4 1 1 . 1 1 2 . 1 1 1 . 2 I f l i»ft 1 0 . 1 8 . 4  5 . 8 1 1 6 .1

1 - 7 1  _ 3 .  ft 1 0 . * 9 . 6 9 . 0 1 1 . 2 1 f t . 1 9 . 0 Ai, I 7 . 1 5 . 0  2 .1  - 1 . 5 1 1 5 .A

4 - 7 1 1 0 .5 1 9 .6 1 1 . 6 1 1 . 2 1 1 .4 1 2 .7 1 2 . 1 111 ,<Ì 1 2 . 0 1 1 .4  1 1 .5  1 4 .4  1 2  -,9 1 4 5 .8

1 - 7 4 6 . 9 f t . 6 7 . 1 6 . 6 a . f t 6 . 9 5 .7 4 i>6 3 . 5 1 . 5  - 0 . 8  - 2 . 9  - 3 .1 ft - 3 0 .1 111.1

9 - 7 4 5 .  A 7 .  ? A .O 5 .  2 6 . 4 5 . 2 4 . 0 ? (.ft 1 .7 - f t .  1 - 2 . 4  - 4 . 4  —5 .,4 - 9 f t .  1 - A . 7 1 1 0 . 1

1 - 7 4 1 . 9 5 . 0 * - 7 2 . 9 1 .7 2 . 4 1 . 1 - 0 , - 1 . 6 — 1 - 6  - 5 . 9  - A .  1 - 9 . . 6 - 2 0 . 5 - 1 5 . ,3 , 4 1 9 9 .7

4 -  74 1 .9 A .  9 1 . 0 9 . 9 9 .9 1 . 6 0 . 1 •ft,, 9 - 2 . 2 -4 ^ 1  - 6 . ft - 7 . 9  - 9 ., | - 1 7 ^ 6 - 1 9 . 6 - 1 4 . ,5 - 7 . 0 1 9 0 .5

1 - 7 5  _ — 1 . 6 - 1  - 1 - 4 . 6 - 5 .  A - 5 .  A - 7 . 4 - 9 . 2 - i i . .0 -11.0 - 1 5 . A -1  A . 5 -2 1  . 5  - 2 4 .4 - 1 2 .4 . - 1 1 . 0 - 1 9 .■ 6 - 4 7 .0 - A Q .A A G . l ---

2 - 7 5 - 5 . 5 - 5 . 1 - 6 . 6 - 7 .  A - 7 . 9 - 9 . 6 - 1 1 . 4 - 1 1 . 2 - 1 5 .1 - 1 7 . 6  - 2 0 . 1  - 2 1 .1  - 2 5 . .7 - 1 2 . 6 - n . 1 -3ft-. 1 - 4 2 .  A - 5 5 .  1 -11.1 «  £1-7--

3-70 4-70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-^2 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75
__ T N IT U l quA» t FR

1 6
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G0V6RNHENT PURCHASFS OF GOODS ANO SERVICES IN CURRENT DOLLARS 
_____________________ C a r t P Q U f t D E D  A N N U A L  R A T E S  O f  C H A N G E -------------------------------------------

IN IT IA L  QUARTER..
BILLIONS OF

DQLLAASOUARTFft

-4.-.7.Q..

-3 zlQ  W f i  1-71___2=21___3=2J___4=2J___1-72 2-72 3-72 4-72 1-73 2-73 3-71 4-73___j-74 2-74- 3--Z6--W 4  1-75

5 - 6 _____________________________________________________________________________

ANNUAL RATES

221-3

■ irli -Z aO___ , 227-9

-¿rX L . -6*2 7>1____6 *JL 211*3.,

- 3 z ll_____ 7-0 7.% 7.0 Taft.. 238.7

-4s2L- -Lufl--- ÉL*4____ft t l-  9 .6  11,3 242-Jl

-1=22- ¿ U J____g-A 10^2 11.6 13-4 14.7 251*1.

2rlZ. JLdt___1*2___2*0___i*-l. l Q a___2*Z___1*4. 253-8

___1*1___UA___A*1___1*2___1*1___1*1___Z*JL. 2 » * i-

-W 2 -ÄaJ____ &*Á____1*4____1*JI____9.Q 8.5 6.2 7-1 12.3 > O .A

- i s i r . -2*0____2*2____1*4____Z*J____a* J___LU 2___LO*L. 261.0.

- f a l l J U 2___ a*á___ a a — a*2___ a*a___ a*4___ l*o___ l *i ~ S.6.. a .*  6 .s 273*3—

-3-73 J U S _____a ^ i - — f U J L 4 - 7  7 - 9 7-3 A.ft -4*4- 276*1,

. Ar.73., _a*4___ a*¿___ a*i___ a*j— 2*0___ u ___ i*a___ a*4___ s*jl -1*1____2*4__ 14*4- 2ft 6-A.

It 7 A . JLdB____9.1 o-i____2*4____2*6____2*4____6*4____2*3___10*3___10*J___I0 * i___LL* 1 4 - H  I 4 . A 296-3-

Jfar.14,. J 3*0___ 2 * J____2*3____9*4____2*2____2*6.....6*2____ 2*3___10*4___10*3__ 10*4__ 11.A 13*5__ L3*0— LU A - -304*4-

■3*24 -S*J- -2*4____2*4____2*1____2*JB____2*2____2*1____2*2___10*4___10*4__ L0*4__ 11.3 12. B— 12*2— L U Ì___UL*. 312-3-

4 - 7 4 -SU5____2*2____2*4___LO*i___10*3__ 10*2____2^2___t o . ?  t i-9 ___II-Q__ LU 2 __________________ L3-J___12-6___13-2___15-6.. 323.t  ■

-U2Ä- »0 - 1  1 3 - 9  l f t . 9  0 - 7  1ft- 9 1 1 .1  1 ft . O 1 I - f t ___ H - 7 ___ | ? - f t ,  1 2 - A - . .1 1 - 9 ____U J ____12+1____1 0 - f l 331-4

A l l . -ja*A____2*2____2*2___IQ-Q__ 10-J___10*0___ 1*4___10-0 10. ft___1X1*4__ 10-7__ 11.2 12.1___L U Z — L U J ___LU-1-- LU 2 _ _ a * i _ 336-1..

3-70 4-70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 i-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75

IN IT IA L  QUARTE«

'VDvePWeVT PURCHASES OF GOOOS ANO SERVICES IN CONSTANT 1958 DOLLARS 
________________________f O M P Q U X P F P  A N N U A L  R A T F S  IF C H A N G E ___________________________

BILLIO N S OF

OMACTFR
3-70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74

ANNUAL RATES
1-75

4-70 -0 -6 137.8

1-71 -0 -7  - 137-5

2-71 -0 -5 3-0 137-4

3-71 1-2 3.2 6 -6 139.7

4-71 2 .7 5 .0  7-6 a-6 142-A

1-72 2.8 4 -6  6 -2 3 .4 141.A

2-72 2-4 . 3 .6  4 -6 3 .9 1.7 0 .0 141-8

3-72 1.4 2.1 2 .5 1.5 -0 .7 -2 .8 -5 .4 141-8

4-72 1-6 2 .3  2 .6 1-9 0 .3 -0 -7 -1 .1 3-4 1*1-0

1-73 1.7 2.4 2 .7 2.1 0 .8 0.2 0 .3 3-3 3-1 144-1

2-73 1.9 2 .0  2 .3 1.7 0 .1 0-1 2 .0  1.3 143-9

3-73 __ 1-4 1-0 2-0 1-4 0-4 -0 -0 -0 -1 1-3 0-7 -0 -6 143.7

4-73 1-7  _ 2-1 2 .3 1.9 1.1 0 .8 0-9 2 .2  1 .9 1.5 2-5 5 .7 144-7

1-74 1-6 2 .0  2 -2 l .a 1-1 o-a 0-9 2-0 1-7 1.3 2 -0  3-2 0-8 146-0

2—74. 1-4 l .a  2 -0 1-6 0-9 0-6 0-7 1.6 1-3 0 .9 l-A  2 .0 0.1 -0 -4 144.A

3-74 1-4 1-7 1-0 1 .5 o -a 0-6 0 .6 1.4 1.2 o-a 1.1 1.4 0-2 -0 -1 0 .3 144.«

4.74 1-4 1-7 1 - A 1 -4 n .o 0-4 ft. 7 1-4 1-1 ft-O 1 - 1 1-4 0 .4 0 .3 O.7 1-1

1*7< 1.4 l-A  1-0 1 -A 1-1 ft-O 1 -ft 1.4 1-4 1-9 » - «  l-A 9-1 X 0 •41.»

9 -7« 1-7 1-9 9.1 1 -A 1.3 1 - 1 1-9 1-0 1.7 1 -4 l-A  9.2 1-4 1-7 9-3 3- ft A.O 4-1 140-9

3-70 4 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1-73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75
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0U4ftT*ft

d isposab le  p ersonal income in  cu rre n t d o l la r s  

iia x iA k jm iL f t if fL .
MILLIONS OF
.DOLLARS.

ANNUAL RATES
3* 70 4-TO .1-7.1. ¿-71 i - J l _ 4r JLL_ 4 ^ *2 , *-12 1-72 4-T£ 1-73 2-71 J* - I3  . *~7.1... 1-74 4 r l4

4-TO 2 . A 707-2

_ 1-71 7.4 12 * 7 72ft.4

2-7 1 8*0 10*7 8*8
3-71 7 .0 8*4 1 .9 781.1

4-11 6.7 T .? fcàl 4 â i » .7 741.0

1* « 6.1 7*6 5*5 6.1 6 .9

> T 1 6 .9 7 .7 6 .7 6*2 6 .9 7.5 8*1 740.0

Î- Î2 7.1 7 .« _ 7 .1 6*7 7 .4 8.0 8.6 9 .0 607.2

4-72 8.2 1. « 8.1 8.1 9 .1 10.0 11.1 12.5 16.2 6m .  1

U T Ì 4.A «.2 4 .1 10.2 11.2 t2 .2 11.6 14.0 15.ft

1- T Í 9.1 i* 7 9*4 9 .1 10.1 11.1 11.9 12.9 14.1 1Î . L 10.8 •42.1

i * n 4 .2 « .« 9*4 10.1 11.0 11.6 12.4 11.2 12.2 10.9 10.1

4-71 _ « . i « . « «*7 9 .8 10.4 11.0 11.6 12.2 12.9 12.1 10.9, 10.9 11.6 919*4

1-74 « .A 4 .1 9 .1 9 .9 10.1 10.8 11.2 11.5 10.6 9 .1 -8.8 11.2 6*9 490.4

9«TA a. q o_ 1 « .  1 4 .4 »ft.A tft.^ lft-4 1ft. A Ift.ft ft. ft ft.« 7-7 ft-« 4 -«

i«?4 0-0 «.1 4 .1 9.7 »ft.l 1 ft.4 10.7 10*9 10.2 9.1 9 .0 ft. 7 7 .7 «*1 11. « ««1.1

A.« o . t « .1 O. 1 « .« «.ft 1ft. 1 IA.» IA.4 « .7 ft.O A .5 ft.2 7-4 ft- 9 ft.« 4 -«

»-7ft A*« ft.« ft.1 ft.4 9 .ft O.Î «.A « .4 «.A ft.« ft.i ... 7.7_ 7 .1 4- ft

1 .M « .4 9 .8 Í . T 9 .7 t o . i ia .4 111*7 io .« t t . l _ 10*6 10.0 10.0 9 .9 « -4 tO. 4 11.4 I t .4 14.1 >7.2 I*A7ft-«

3-70 4-70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 ♦ 4—72 1-73 2-73 3-73 4—73 1-74 2-74 3-74 4-74 1-75

IN IT IA L  QUARTER

PREPAREO 0V FEOCRAL RESERVE
A im u s rx u  .j a i s

8ANK OF ST* to u ts

01SPOSABLE PERSONAL INCOME IN CONSTANT 1956 OOLLARS 
___________ CQMPQUMOfP. AMMIAL HATES OF CHANGE______________

6 IL L  IONS OF

QUARTER
1-70 4-70 1-71 2-21 1*71 4-71 1-72 2-72 1-72 4-72 1-71 2-71 1-71 4-71 1—74_ 2-74 1-74 4-74

ANNUAL RA78S
1-T5

4-70 -3.1 517.4

1-71 2 .7 0.8 568.8

2-71 1.1 6.6 4 .5 854.4

1-71 2.7 _ 4 .7 2.8 1.1 554.4

4-71 2.9 4 .5 1.1 2 .4 1*8 861.6

1-72 3 .0 4*1 1*2 2*7 1.6 1*1
2-7* . 1.3 4 .4 1.6 1 .4 4.1 4.3 5.1

> 7 2 3*7 4 .7 4 .0 3.9 4*6 4 .8 5.6 5.9 581.4

.4 - 7 2 4 .7 5 .7 5 .2 5.4 6.2 6 .9 8.1 9 .5 11.1 600.1

1-73 5.2 _6.2 5 .9 6.1 6 .9 7.6 8.6 9 .8 11.7 10.4 619.1

_ 2-71 4 .9 5 .8 5 .4 5 .5 6.2 6.6 7.1 7.8 8.4. 6.^ , 2.0 618.2

1-71 5 .4 5*1 5*2 5.7 6*0 6 .4 4 .7 6 .9 I 4 .9 2.2 2.1 621.0

4*71 4.4 5*0 4*7 4*7 5*1 8.1 8*6 5*7 5 .6 1.8 1.7 1.5 0 .7 622.4

1-74 3.5 4 .0 1.6 1.5 1.8 1.8 1.8 1.6 1.2 1.4 -1 .7 - 1 .7 -7 .8 610.1--

2-74 2 .« 1 .4 1.0 2.8 1*0 2.9 2*« 2.6 _ 2.1 0 .4 -1 .5 -2 .4 - 1 .9 -6 .1 •4 .4 401.8

1-74 2*7 1.1 2 .7 2 .4 2 .7 2 .4 2 .5 2.2 1 .ft oTi - } . l -2 .0 •1 .0 -2 .4 ______________602.4

4*74 2.2 2 .4 2*2 2*0 2*1 1.9 1 -ft 1.5 1 -ft —0 .4 -1.« -2 .5 —«*5 —1 .4 —2 .« - 5 .ft

2.0 1 -« 1.7 1 -7 1 -4 1 .4 t . • ft-4 -ft-7 -2 .0 -2 .5 - f t . l -1 .2 —9-ft -ft-«

2-7« 2*9 1.2 2.« 2. ft 2. « >.« 9 .ft »-4 2.1 1 .« 0 .4 _ 0 .2 -0.1 -0 .1 1.1 2.  ft ft. ft ft.7

3-70 4 - Î0 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-72 1—73 2-73 3-73 4-73 1-74 2-74 3-74 4-74 1-75

IN tT lA l QUARTER
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» « O F P S  A F*f«  Tt<CS * 
e?«PO.U»«?gr AHMUL KaT^S OF CMViZP

T*  P H T K -M IM T 1 A I Q U ^ T ^
«H L IIO N S OF 

POLLA**
OUAO trp.

-3 -7 0  4-70 »-71 2 -7 1 3-71 4 «? ! I -.12__ 2^72 3-72 4-7? U T «  >.71 3-73 4-73-----j -J f r  ¿ -74  W 4  ,4 -7 4 -----LilÌU .
AS'NUât H4TFS

hr.lQ — z2 ù .4 3A.7

lr 71 -S.fi__ 3 , 41.fl

1-71 1 9 .O 41 ff 29-1 >11-9 4 7 .«

4-71 19.2 1*7 g<t 2fc.O 20*4 19*SL 49 .7

1-7? 21*4 n 27*8 24*5 >6.4 13*1

2-72 21.0 3?, 2î».B 23.0 21 .7 25.6 14.4 55.7

3-72 21.0 30.4 >5.0 22.5 22.9 24 .0 19.4 20.  ft 58*4

4-72 22.6 ì l i 26. 5 24 .7 25 .5 27 .0 24.9 28.3 34.3 63.1

1-73 2ó*3 ,i> 30.8 2̂ .8 31.3 33.8 33.9 39.5 I 44.9 71*5

2-73 2S.2 V t ,4 28 .9 27 .8 28*G 30*4 29*8 32.9 17.,| 37*5 14*7 74.0

3- 73 22*3 ?tti, ì 24.0 23*5 23*9 24*5 23*1 24*0 ?4.ill 21*2 4 .0 iff 7>.Q

4-73 20*5 ,9 22*6 21*2 21*2 21.4 19*7 20*0 n , . il 16*0 3.2 -? i 1-7 73.2

1-74 2 3-4 2-».* 24 .7 25*1 25*7 24*8 25*8 H iih 24*8 14.4 Ifti 30 .3 44.,9 A3.>

>-74 21 -A ih .,1 23.4 22 *.4 22.6 22*8 21*7 2?*1 2ft. 1 12*8 l?i 19*1 ?fli,9 -ill 81*1

3-74 24.0 ?fliift 26 .2 25 .3 25.7 26*2 25.5 26*4 21..1 25.8 20.1 fl<»4 29*4 4Û. ? n . 65 .8 94 .3

4-74 1 /-A t 1 f t .7 17*4 17.2 17*0 15*6 15*3 14*7 12.2 . 4 .2 4. 7*2 8.ift -5 ,,9 -8 *5 -4 0 .5 79.5

1-7« i n.4 1 ì i , ^ l i l . « f t . « a-1 7*> « . * 4.> 2,, 4 • 4.7 >4 • 0 . 9  - 1 > ,| • > « . ,| • 11 .0 • «A .4 • * > - » A > . 1

2 - 7 5 1 1 . 7 14 . . « 11*9 I Q . * <1.8 9*1 7 .4 4*4 5..4 2 .7 -2 .4 -4 .4 -4 .4 -5 , . 4 -14 ..5 - 1 8 . « - 1 4 . 1  ->JI.1  3 7 . 0 A 7 - 4 P

3-70 4-70 1-71 2-71 3-71 4-71 1-72 2-72 3-72 4-7* I-T3 2-73 3-73 4-73 i-7 4 2-74 3-74 4-74 1-75

IN I? tA t  QUARTI*

P- PPeLTMfNâfiV

R*§PAREO 8V FEDERAL fttSFOVÉ BANK CF ST. 
AIK»U*T 21. 1975

LOUIS

SOURCES OF DATA

National Income and Product Accounts Data

Source: U.S. Department of Commerce, Bureau of Economic Analysis 
Historical Data Sources:

1970-73: Survey of Current Business, July 1974 
1968-69: Survey of Current Business, July 1972 
1966-67: Survey of Current business", July 1970 
1964-65: ^irvey of Current business, July 1968 
1929-63: The National Income and Product Accounts of the 

United States, 1^29-6^. Statistical Tables 
(available from any U.S. Department of Commerce 
Field Office or from the Superintendent of 
Documents, U.S. Government Printing Office, 
Washington, D.C. 20402).
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INVENTORIES COMPARED WI TH MONTHLY SALES* 
MANUFACTURING AND TRADE

1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 
»RATIOS BASED ON SEASONALLY AOJUSTED DATA. SOURCE« U.S.DEPARTMENT OF COMMERCE

SHADED AREAS REPRESENT PERIODS OF BUSINESS RECESSJONS 
AS DEFINED BY THE NATIONAL BUREAU OF ECONOMIC RESEARCH.

LATEST DATA PLOTTED« JUNE PRELIMINARY
PREPARED BY FEDERAL RESERVE BANK OF ST. LOUIS
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